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Silver  and  the  Currency. 


REMARKS 

OF 

MR.  ALDRICH, 

OF  RHODE  ISLAND. 

In  the  Senate  of  the  United  States, 

Tuesday^  January  13,  1891. 

The  Senate  having  under  consideration  the  bill  (S.  4675)  to  provide  against 
the  contraction  of  the  currency,  and  for  other  purposes— 

Mr.  ALDRICH  said: 

Mr.  pRErsiDNT:  As  I believe  that  the  proposition  of  the  Senator  from 
Nevada  [Mr.  Stewart],  if  enacted  into  a law,  would  be  disastrous  to 
the  great  interests  of  this  country,  I feel  that  it  is  incumbent  upou  me 
as  a member  of  the  Finance  Committee  to  express  very  briefly,  but  with 
the  utmost  candor,  some  of  the  reasons  which  lead  me  to  this  conclu- 
sion. 

I am  quite  willing  to  agree  at  the  outset  that  the  present  unfortunate 
condition  of  silver  is  due,  as  the  Senator  from  Kansas  [Mr.  Plumb] 
has  said,  to  adverse  legislation.  It  was  the  governmental  action  of  a 
number  ofpountries,  commencing  with  Germany  and  ending  with  the 
United  States,  that  deposed  silver  irom  its  posUion  as  a money  metal 
of  universal  acceptance  at  a fixed  value,  I believe  that  the  concurrent 
action  of  the  states — ail  the  states  which  took  a part  in  bringing  about 
this  deposition — could  restore  it  to  the  place  it  occupied  prior  to  1870, 
and  I am  earnestly  in  favor  of  such  co-operative  legislation  as  will  se- 
cure this  result. 

Hut  I believe  further  that  any  attempt  on  the  part  of  a single  nation, 
whether  it  be  the  United  States  or  any  other,  to  accomplish  this  result 
will  be  futile.  The  statement  made  by  the  Senator  from  Iowa  of  our 
experience  in  1792  and  in  1834  proves  this  so  far  as  the  United  States  is 
concerned.  If  the  legislation  of  the  United  States  instead  of  the  legis- 
lation of  the  commercial  nations  could  have  permanently  fixed  the  ratio, 
it  would  have  been  fixed  in  1792  at  15  to  1 and  in  1834  at  16  to  1. 
Neither  of  these  results  followed  our  legislation;  the  United  States  acting 
alone  was  powerless  to  establish  the  monetary  value  of  the  metals,  and 
gold  in  the  one  case  and  silver  in  the  other  went  from  our  country  to 
other  countries  where  it  had  a higher  coinage  value. 

The  fact  that  France  and  the  other  members  of  the  Latin  Monetary 
Union  were  obliged  to  suspend  the  coinage  of  silver  in  1876,  when 
they  had  a greater  interest  in  maintaining  its  value  than  the  United 
States  has  to-day  or  ever  can  have,  in  my  opinion,  should  have  great 
weight  in  our  consideration  of  this  question.  France  alone  at  that  time 
had  nearly  $700,000,000  of  standard  legal-tender  silver,  to  say  nothing 
about  the  amount  held  by  the  other  states  of  the  Latin  Union.  The 
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states  of  that  Union  had  a population  ten  millions  greater  than  the 
United  States  has  to-day,  and  their  relative  importance  in  the  commer- 
cial world  then  was  much  greater  than  ours  at  the  present  momeiH. 

The  problem  which  is  presented  to  the  United  States,  and  which 
we  are  asked  single-handed  and  alone  to  attempt  to  solve,  is  a very 
different  one  from  that  which  was  presented  to  France  in  1876.  The 
annual  silver  product  of  the  world  in  1873  and  the  years  immediately 

preceding  wasless  than  one-halfofwhatit  is  to-day.  Nearly  Jil, 800, 000  - 

000  has  been  added  since  1873  to  the  world’s  accumulated  stock  ot  sil- 
ver. For  the  last  year  and  in  fact  since  1876  the  United  States  alone 
of  all  the  countries  in  the  world  has  been  coining  full  legal-tender  silver 
which  has  been  maintained  at  a parity  with  gold.  / x 

The  Senator  from  Colorado  [Mr.  Teller]  alluded  to  the  fact  that 
England  coined  a large  amount  of  silver  last  year,  as  did  a number  of 
other  gold-standard  countries.  But  this  coinage  was  entirely  of  sub- 
sidiary silver,  and,  I repeat,  not  one  dollar  was  coined  in  the  world  into 
full  le^ml-tender  coins  that  were  intended  to  be  inaintaiued  at  a parity 
with  g'old  outside  of  our  own  country.  The  United  States  alone  among 
commercial  nations  has  shown  a disposition  to  aid  silver  in  an  enectue  ^ 

™IUs  true  that  India,  Mexico,  and  Japan  coined  some  legal-tender  sil- 
ver but  those  countries  are  on  a silver  basis  and  they  make  no  pretense 
to  niaintain  the  parity  of  their  silver  coinage  with  gold.  It  is  under 
such  circumstances  that  we  are  called  upon  to  meet  this  untimely  de- 
mand for  precipitate  action.  No  one  of  authority  in  financial  rn^ters 
(outside of  thisChamber)  believes  that  the  United  States  can,  with  the 
free  coinage  of  silver,  maintain  an  equality  of  value  between  its  silver 
and  gold  coins.  While  the  great  weight  of  authority  is  unquestionably 
found  favoring  the  proposition  that  silver  can  only  Iw  completely  re- 
stored by  unlimited  international  coinage  at  a fixed  ratio,  there  is  a wide 
belief  that  the  stability  of  the  value  of  silver  as  a money  metal  can  be 
measurably  maintained  by  theenlarged  butlimited  use  of  silver  as  legal- 

tender  money. 

It  was  a belief  of  this  kind  which  led  to  the  legislation  of  1878  and 
which  brought  about  that  of  1890.  I ask  my  friends  from  Nevada  and 
Colorado,  what  would  have  been  the  effect  if  the  legislation  of^ 
and  1890  had  not  been  adopted  ? What  would  have  been  the  price  of 
silver  to-day  if  it  had  not  been  for  the  act  of  1878. 

Mr.  TELLER.  Probably  not  50  cents  an  ounce. 

Mr.  ALDRICH.  I agree.  Silver  would  have  been  treated  everywhere 
to-day  as  merchandise.  The  wise,  conservative  policy  of  the  United 
States  which  has  been  so  helpful  to  silver  is  to  be  abandoned,  and  we 
are  asked  with  intemperate  zeal  to  adopt  the  measure  suggested  by  the 
Senator  from  Nevada,  which,  in  my  opinion,  involves  greater  peril  to 
silver  than  any  legislation  ever  proposed  in  Congress,  not  excepting  even 

the  act  of  1873.  x g 

Mr.  PLUMB.  Mr.  President,  I do  not  want  to  interrupt  the  Sena- 
tor, but  I should  like  to  ask  him  whether  he,  for  himself  or  on  behalf 
of  his  constituents,  claims  any  merit  for  himself  or  for  them  on  account 

of  the  adoption  of  the  act  of  1878. 

Mr,  ALDRICH.  That  is  quite  a«ide  from  the  question  I am  now 
discussing.  As  to  the  act  of  1878  I will  say  I was  not  then  in  public 
life.  Many  of  my  constituents,  in  common  with  those  of  other  Sena- 
tors here,  believed  that  the  action  of  1878  was  not  wise.  Some  so  be- 
lieved unquestionably. 
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Mr.  PLUMB.  What  do  they  think  about  it  now?  What  is  the 
present  opinion  as  to  the  proprietvand  wisdom  of  that  act? 

Mr.  ALDRICH.  I have  already  stated  in  the  hearing  of  the  Sena- 
tor that  I am  strongly  in  favor  of  the  restoration  of  silver.  1 think 
the  action  of  1878,  as  1 have  also  already  stated,  helped  to  sustain  the 
price  of  silver  and  kept  it  from  going  entirely  out  of  existence  as  a 
money  metal.  In  that  respect  the  action  of  1878  was  wise,  as  I be- 
lieve our  action  in  1890  was  wise;  but  if  the  representatives  of  the 
silver  States  and  their  allies— I do  not  find  any  fault  with  the  repre- 
sentatives of  silver  States,  because,  as  the  Senator  from  Ohio  has  very 
well  said,  they  are  representing  the  wishes  and  interests  ot  their  con- 
stituents—force  upon  the  United  States  a free-coinage  policy,  and  the 
experiment  is  not  successlul,  as  I believe  and  as  ninety-nine  one-hun- 
dredths of  the  business  meu  of  this  country  believe  it  will  not  be  suc- 
cessful, in  maintaining ‘a  parity  between  silver  and  gold,  then  thecause 
of  silver  is  lost  forever.  Outside  of  the  United  States,  silver  has  to-day 
no  active  and  induentialiriend  among  the  great  commercial  nations. 

In  1873  and  1878  the  attitude  of  France  in  favor  of  silver  was  un- 
questioned; but  at  the  monetary  congress  held  in  Paris  in  1889  most 
ot  the  representatives  of  France  were  either  in  favor  of  the  gold  stand- 
ard or  in  favor  of  maintaining  the  status  quo.  It  is  an  open  secret  that 
many  of  the  business  men,  bankers,  and  professors  of  politi^l  economy 
in  France  are  in  favor  of  the  gold  standard  and  of  disposing  ot  their 
five-franc  pieces  in  exchange  for  gold. 

Mr.  BUTLER.  If  it  does  not  interrupt  the  Senator 

The  PRESIDING  OFFICER  (Mr.  Dolph  iu  the  chair).  Does  the 
Senator  from  Rhode  Island  yield  to  the  Senator  from  South  Carolina? 

Mr.  ALDRICH.  Certainly.  a z ^ 

Mr.  BUTLER.  If  it  does  not  interrupt  the  Senator  from  Rhode  isl- 
and, i should  be  very  glad  to  inquire  of  him  if  it  is  not  a fact  that  the 
identical  prophecies  were  made  about  the  act  of  1878  that  are 
made  about  the  pending  measure,  that  it  would  drive  gold  out  of  the 
country  and  demonetize  gold  and  put  this  country  upon  a silver  basis, 

etc. 

Mr.  ALDRICH.  That  is  a question,  if  the  Senator  will  pardon  me, 
that  is  asked  of  every  Senator  who  makes  a speech  upon  this  side  ot 
the  subject  in  the  course  of  every  discussion,  and  I presume  it  has  been 
answered  ten  thousand  times. 

Mr.  BUTLEli.  I should  like  to  have  it  answered  ten  thousana 
times  more  if  it  can  be  answered  satisfactorily.  I have  not  heard  it 
answered  satisfactorily  yet,  and  I shoulil  be  very  glad  to  hear  the  sen- 
ator from  Rhode  Island  answer  it.  „ ^ . 

Mr.  ALDRICH.  I will  say  to  the  Senator  from  South  Carolina  that 
prophecies  which  have  been  made  at  various  times  in  regard  to  finan- 
cial problems  have  been  very  of  ten  wide  of  the  mark.  As  1 have  never 
entered  the  realm  of  prophecy  myself  I have  no  prophecies  to  defend, 
and  feel  no  responsibility  for  any  prophecies  which  were  made  by 
others  in  1878  or  in  1890.  I know  that  the  prophecies  made  both  by 
friends  and  opponents  of  the  legislation  of  1878  have  not  been  lulhlled. 

Mr.  BUTLER.  That  is  a fact. 

Mr.  ALDRICH.  The  Senator  from  Ohio  reminds  me  that  prophecies 
were  made  here  last  year  that,  if  we  should  pass  the  silver  bill  which 
we  afterwards  adopted,  silver  would  go  to  aud  remain  at  par.  in 
1876  it  was  said  confidently  by  the  triends  ot  silver  that  we  had 
reached  a maximum  limit  of  production  of  silver  in  the  world,  and 
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that  with  the  decline  in  the  product  from  the  Comstock  Lode  the  pro- 
duction of  silver  must  decrease  until  it  reached  $20,000,000  per  an- 
num— the  average  prior  to  IriGO — but  that  prophecy  proved  as  false  as 
the  others  to  which  the  Senator  has  alluded,  and  I must  ask  him  lo 
excuse  me  from  being  interrupted  further. 

Mr.  TELLER.  Mr.  President 

Mr.  BUTLER.  Certainly;  I beg  the  Senator’s  pardon.  I shall  not 
interrupt  him  further. 

The  PRESIDING  OFFICER.  Does  the  Senator  from  Rhode  Island 
yield  further  to  the  Senator  from  South  Carolina? 

Mr.  ALDRICH.  I will  hear  the  Senator  ifom  Colorado  [Mr.  Tell- 
er]. 

Mr.  TELIjER,  The  Senator  from  Rhode  Island  makes  a confession 
which  I consider  of  very  great  importance,  that  a large  number  of  the 
people  of  France  are  in  favor  of  the  Government  selling  the  silver.  Will 
the  Senator  from  Rhode  Island  tell  me  how  much  silver  the  Government 
of  France  owns? 

Mr.  ALDRICH.  The  Senator  certainly  misunderstood  me.  I have 
said  nothing  about  the  Government  of  France  in  that  connection.  I 
said  there  were  many  people  in  France  who  were  in  favor  of  it. 

Mr.  TELLER,  Tne  difference  between  France  and  Germany  is  quite 
apparent.  The  people  of  France  own  their  money,  not  the  Government, 
and  it  is  a question  whether  the  people  want  to  lose  the  difference  be- 
tween the  present 

Mr,  ALDRICH.  I will  come  to  that  question  later,  but  I have  made 
no  statement  as  to  what  the  Government  of  France  would  do. 

Mr.  TELLER.  I understood  the  Senator  to  say  that  the  Government 
wanted  to  do  it. 

Mr.  ALDRICH.  The  silver  question  is  either  an  international 
question,  as  broad  as  civilization  and  to  be  treated  by  us  as  such,  or 
k is  as  narrow  as  the  selfish  intersts  of  the  silver-producers  of  the 
United  States,  It  is  treated  in  the  pending  proposition  as  one  solely 
for  the  benefit  of  the  silver-producers,  as  by  its  terms  the  United  States 
is  required  to  buy  at  a price  30  per  cen  t.  above  its  present  market  value 
the  total  silver  bullion  of  the  world.  The  proposition  of  the  Senator 
from  Nevada  is  not  a propositiim  for  the  free  coinage  of  silver  as  it  ex- 
isted from  1792  to  1873,  but  it  is  as  unlike  it  as  daylight  is  unlike  dark- 
ness. Under  the  coinage  act  of  1853  the  owner  of  silver  might  take  his 
bullion  to  the  mints  of  the  United  States  and  alter  paying  one-half 
per  cent,  seigniorage  would  receive  therefor  silver  dollars,  which  he 
must  dispose  of  as  he  could. 

Now,  suppose  that  we  should  restore  the  statm  quo  which  existed 
prior  to  1873.  Would  the  Senator  from  Nevada  or  the  Senator  from 
Colorado  be  satisfied  with  that?  What  would  happen?  The  owners 
of  silver  bullion  could  then  take  their  bullion  to  the  mint,  pay  the 
mint  charge,  and  at  the  end  of  a few  weeks  or  a few  mouths  receive  sil- 
ver dollars  which  tliey  would  be  obliged  to  impose  upon  an  unwilling 
public.  The  pending  amendment  is  a proposition  to  purchase  by  the 
United  States,  pa^^able  in  the  notes  of  the  United  States,  all  the  silver 
bullion  which  may  be  offered  to  the  Treasury  at  a fixed  price,  the  Gov- 
ernment to  pay  all  charges  for  mintage  and  refining. 

Now,  what  is  there  about  silver  itself,  what  is  there  about  the  busi- 
ness ot  silver-mining  that  makes  it  so  sacred  that  the  people  engaged 
in  its  production  should  be  entitled  to  receive  this  advantage  at  the 
hands  of  the  Govern meut  over  persons  engaged  in  other  vocations? 
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If  this  were  a bill  for  the  free  coinage  of  silver,  its  deleterious  results 
would  be  limited,  but  there  is  no  limit  to  the  evils  which  might  flow 
from  the  adoption  of  this  proposal. 

^ It  has  been  constantly  repeated  in  this  debate  that  one  principal  ob- 

ject of  the  legislation  sought  is  to  restore  the  status  which  existed  prior 
to  1873,  for  the  purpose  of  undoing  a great  wrong  or  crime  which  was 
committed  by  the  passage  of  the  coinage  act  of  1873. 

It  is  a sufficient  answer  to  this  to  say  that  the  people,  if  any,whosuf- 
^ fered  in  1873  are  not  the  same  people  who  will  be  benefited  by  the  pro- 

visions of  the  pending  amendment. 

The  claim  has  been  made  upon  this  floor  for  the  first  time  to-day  by 
the  Senator  from  Nevada  that  the  mine-owners  and  producers  of  silver 
are  entitled  to  compensation  on  accotrotof  the  fact  that  silver  has  been 
selling  for  less  than  129  cents  an  ounce  since  1873.  I do  not  care  to 
discuss  that  qu&stion  at  any  great  length  now,  but  I will  suggest  to  the 
Senator  that  if  he  believes  that  this  new  claim  of  his  constituents  or 
other  producers  of  silver  is  a good  one  he  should  present  a bill  for  their 
relief  and  have  it  sent  to  the  Committee  on  Claims  or  refer  the  matter 
to  the  Court  of  Claims  and  ascertain  if  he  can  establish  their  claim  in 
► a court  of  law  or  equity. 

The  principal  argument,  however,  in  favor  of  the  amendment  used 
by  Senators  on  both  sides  of  the  Chamber  is  that  by  its  provisions  we 
should  secure  more  and  cheaper  money.  To  show  the  necessity  for 
more  currency  the  example  of  France  has  been  called  to  our  attention. 
It  is  said  that  France  has  a circulation  of  at  least  $44  per  capita  and 
that  we  have  but  $21  per  capita;  therefore  that  we  ought  to  increase 
the  amount  per  capita  of  our  currency  to  an  amount  equal  to  that  of 
France.  There  is  no  analogy  between  the  currency  requirements  of 
the  people  of  France  and  those  of  the  United  States.  The  same  dif- 
ference in  the  per  capita  currency  of  France  and  the  United  States  has 
existed  for  a century,  and  it  never  has  been  discovered,  except  by  some 
imaginative  greenback  orator,  that  we  were  suffering  from  this  cause. 

France  has  $12  of  legal-tender  silver  money,  five-franc  pieces,  per 
capita  in  actual  circulatiou  and  we  have  less  than  $1.  Does  the  Sen- 
ator suppose  that  by  our  legislation  we  can  force  the  people  of  the 
United  States  to  hold  $12  per  capita  in  standard  silver  dollars  in  actual 
use?  I think  not.  Forty-four  percent,  ofthe  transactions  of  the  French 
^ ^ ^ people  are  carried  on  by  the  employment  of  actual  currency,  gold,  sil- 

^ ver,  or  paper. 

Mr.  PLUMB.  Will  the  Senator  let  me  suggest  that  there  must  be 
a difference  between  himself  and  the  Superintendent  of  the  Census  in 
regard  to  the  population  of  the  United  States  ? He  says  there  is  only  a 
dollar  per  head  of  legal-tender  silver  in  this  country.  According  to  the 
Census  we  have  nearly  65,000,000  people,  and  we  have  $370,000,000 
of  legal-tender  notes.  So  there  must  be  something  over  a dollar  a 
head  of  silver. 

Mr.  ALDRICH,  The  Senator  from  Kansas  evidently  did  not  under- 
stand mystateiuent,  which  1 repeat,  that  there  is  less  than  $1  per  capita 
of  standard  silver  dollars  in  actual  circulation  in  the  Unit^  States, 
and  that  there  is  $12  per  capita  of  full  legal-tender  silver  money  in  cir- 
culation in  France;  and  I was  saying  that  while  44  per  cent,  of  the 
transactions  of  the  French  people  are  carried  on  by  the  actual  use  of 
currency  the  proportion  in  which  money  is  used  in  the  United  States 
is  less  than  8 per  cent.  The  habits  of  the  French  people  in  boarding 
-r'  '7’  money  are  well  known,  as  they  have  existed  from  time  immemorial. 
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If  the  people  of  France  require  $44,  $48,  or  $57  per  capita  of  money, 
as  the  case  may  be,  this  fact  furnishes  no  reason  why  the  people  ot  the 
United  States  should  have  an  equal  amount.  Forty-eight.dollars  per 
capita  in  the  United  States  means  the  doubling  of  our  present  issue;  it 
means  $:i, 000, 000, 000  in  currency  instead  of  $1,500,000,000;  and,  if  the 
ar^rument  made  by  the  Senator  from  Nevada  [Mr,  Jones]  who  sits  near 
me  is  correct,  it  means  reducing  all  debts  and  the  purchasing  power 
of  money  one-half.  It  means  radically  changing  all  existing  relations. 
It  violates  the  obligation  of  every  existing  contract.  ^ 

The  Senator  from  Colorado  said,  and  said  truthfully,  that  the  last 
fourteen  years  have  been  years  of  unexampled  i>rosperity  in  this  coun- 
try and  he  says  that  with  a knowledge  of  the  fact  that  the  business 
of  the  last  fourteen  vears  has  been  carried  on  with  less  currency,  much 
less  in  amount  and  less  per  capita,  than  we  have  to-day,  tor  I say,  and 
I challenge  contradiction,  that  there  never  has  been  a time  in  the  ms- 
tory  of  this  country  when  there  was  as  much  money  in  circulation  per 

capita  as  there  is  at  this  moment.  ^ 

If  during  the  years  succeeding  1878  down  to  the  present  time  we  had 
ample  currency  to  carry  on  the  business  and  to  secure  prosperity,  we 
have  enough  now  for  these  purposes.  Oltentimes  a demand  for  loan- 
able capital  is  mistaken  for  a demand  for  currency,  and  much  confusion 
arises  from  treating  capital  and  money  as  synonymous.  In  the  late 
financial  disturbance  there  was  more  trouble  growing  out  of  a lack  of 
credit  and  confidence  than  from  a lack  of  money.  There  is  no  banker 
and  no  business  man  in  the  United  States,  I believe,  who  will  say 
truthfully  to  Congress  that  he  believes  we  need  under  normal  condi- 
tions any  more  currency. 

We  have  suffered  from  a want  of  confidence  and  not  a want  of  money, 
and  the  want  of  confidence  has  arisen  largely  from  a fear  of  unwise 

Congressional  legislation.  ¥ 

The  fact  that  the  Bank  of  France  loaned  the  Bank  of  England  a num- 
ber of  millions  of  francs  in  gold  during  the  late  financial  trouble  has 
been  used  in  this  debate  as  evidence  that  the  financial  system  of  France 
is  preferable  to  that  of  England.  Suppose  that  within  the  next  two 
or  three  weeks  matters  should  be  reversed  and  that  trouble  should 
occur  in  Paris,  and  she  should  become  the  borrower  of  gold,  would  that 
be  an  indication  of  the  relative  financial  soundness  or  strength  of  the 

two  nations?  , i.- 

If  it  should  he  conceded  that  more  money  is  needed,  then  this  proposi- 
tion is  most  unwise,  as  the  increase  would  take  place  not  in  accordance 
with  theincrease  in  population,  business  wants,  orthedemandsof  trade, 
but  the  enlargement  would  depend  in  quantity  and  time  of  incr^se 
upon  the  production  of  the  silver  mines  or  the  anaounts  of  silver  bul- 
lion or  coin  which  might  he  brought  here  from  foreign  countries.  It  is 
difficult  to  see  how  this  plan  can  receive  the  support  of  those  who  be- 
lieve that  the  volume  of  money  alone  fixes  its  value.  N\e  might  re- 
ceive $5,000,000  in  one  year,  and  a thousand  millions  in  the  next.  W e 
might  have  an  increase  when  it  was  not  needed,  and  never  when  the 
demand  was  greatest.  It  is  the  most  illogical  and  unsatisfactory  plan 
of  securing  wise  additions  to  the  currency  that  could  be  suggested. 

Senators  who  oppose  this  so-called  free-coinage  measure  believe  that 
its  enactment  would  seriously  disturb  business  and  destroy  confidence; 
that  it  would  establish  a premium  on  gold,  promote  the  habit  of  raak- 
iug  gold  contracts,  and  ultimately  drive  gold  from  the  country,  and 
place  all  of  our  currency  and  business  transactions  on  a silver  basis. 
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The  friends  of  the  amendment,  in  answer  to  this  grave  charge,  ^y  that 
silver  would  not  come  to  the  United  States  from  other  countries,  and 
we  are  challenged  to  say  definitely  where  it  would  come  Irom  and  in 
what  quantities. 

To  this  challenge  I reply,  first,  we  would  absorb  the  current  annual 
silver  production  of  the  world,  which  amounts  now  to  about  $175,- 
000,000;  second,  the  nations  of  Western  Europe  bold  about  $1,0(K),- 
000,000  in  legal  tender  silver  coin  which  they  would  be  glad  to  ex- 
change, whenever  opportunity  is  presented,  for  gold.  And,  if  the 
Senator  from  Nevada’s  amendment  should  be  adopted,  this  would  be 
possible.  I repeat  what  I said  in  a speech  last  year  on  this  subject, 
that  the  value  of  its  silver  coins  to  a government  can  not  be  any 
greater  than  the  value  of  the  bullion,  plus  the  cost  of  mintage. 

Is  any  one  insane  enough  to  believe  that  the  Bank  of  France  would 
not  be  glad  to  exchange  its  silver  holdings  for  gold?  It  has  reduced 
its  stock  of  silver  within  the  past  ten  years  $150,000,000,  and  within 
the  same  period  has  increased  its  gold  reserve  more  than  $100, 000, OOt). 
One  would  suppose  from  listening  to  this  discussion  that  P'rance  held 
her  stock  of  silver  out  of  some  special  regard  for  the  metal.  She  holds 
it  because  she  is  obliged  to.  There  is  no  avenue  open  for  her  to  dis- 
pose of  it,  and  there  will  be  none  unless  the  United  States  should  fur- 
nish it.  ^ , 

Third.  We  should  be  deluged  with  silverand  our  currency  destroyed 

if  hut  a small  fraction  of  the  enormous  silver  stock  of  the  world  should 
come  here  for  a market.  Dr.  Soetheer  estimates  the  silver  production 
of  the  world  from  1492,  the  time  of  the  discovery  of  America,  to  1880, 
at  about  $9,500,000,000.  To  this  must  be  added  the  amount  which 
was  in  existence  prior  to  that  time.  If  we  concede  that  one-quarter 
of  the  amount  has  been  lost  or  destroyed  we  still  have  $7, 300, 000,- 
000  in  value  of  silver  in  existence.  The  total  value  of  silver  coins  in 
use  is  estimated  from  $3,700,000,000  to  $4,000,000,000.  That  leaves 
$3,600,000,000  of  silver  now  held,  according  to  the  opinion  of  the  best 
authority,  in  the  form  of  hoards  or  ornaments.  Mr.  Barbour,  late 
financial  secretary  for  India,  estimates  that  the  gold  and  silver  hoards 
of  the  people  of  India  increased  in  the  fifty  years,  from  1835  to  1^5, 
$1,500,000,000,  asum  equal  to  the  entire  money  circulation  of  the  United 
States,  and  this  vast  sum  does  not  include  the  enormous  hoards  held 
bv  native  princes  and  others  prior  to  1835  or  the  accumulations  since 

The  fact  thatsilverdid  not  go  up  and  stay  up  under  the  stimulus ol 
the  legislation  of  last  year  shows  conclusively  a much  wider  area  must 
be  covered,  that  there  must  be  some  other  power  than  that  ol  the  people 
or  the  Government  of  the  United  States  to  restore  the  metal  to  its  an- 
cient privileges.  This  can  only  be  done  by  concurrent  action  of  the 
commercial  nations.  We  have  $1,500,000,000  of  currency  in  this  coun- 
try at  a par  with  gold.  The  credit  of  the  United  States  is  equal  to  that 
of  any  nation  in  the  world.  What  our  people  desire  above  everything 
else  is  that  they  should  be  let  alone  and  allowed  to  have  peace  and  rest 
from  financial  legislation  and  monetary  agitation. 

Admit,  if  you  please,  that  there  is  a possibility  that  with  the  tree 
coinage  of  silver  we  might  maintain  a parity  between  the  metols. 
Every  man  who  hears  me  must  admit,  on  the  other  hand,  that  there 
is  a possibility  we  might  not.  The  judgment  of  the  wlmle  busing 
community  is  that  we  could  not.  The  judgment  of  the  men  who 
have  given  this  subject  thought  throughout  the  world  is  that  it  would 
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not  be  possible.  Why  then  at  this  time  enter  upon  this  sea  of  uncer- 
tainty? What  is  to  be  gained?  Who  is  to  profit  by  this  foolhardy  ex- 
periment? I can  conceive  of  but  one  class,  those  who  have  silver 
bullion  to  sell,  and  who  would  for  a time  be  able  to  sell  it  at  $1.29 
per  ounce  instead  of  having  to  take  the  chances  of  selling  it  at  the 
market  price.  I do  not  see  how  any  man  in  his  senses  can  ask  the 
people  of  the  United  States  to  take  this  risk  for  such  a purpose. 

I have  been  surprised  at  the  attitude  of  the  Senators  upon  the  other 
side  of  the  aisle  upon  this  question. 

It  is  evident  that  the  Democratic  party  of  the  past,  of  Benton  and 
Jackson,  of  Manning  and  Cleveland,  is  no  more,  and  that  we  have  a 
new  Democracy,  with  new  aims,  new  principles,  and  new  leadership, 

I desire  to  read  as  pertinent  to  this  discussion  a portion  of  a letter 
which  was  written  by  the  late  President  of  the  United  States  upon  this 
subject  in  1885.  I refer  to  a letter  signed  by  Grover  Cleveland  and 
addressed  to  Hon.  A.  J.  Warner  and  others,  dated  Albany,  February 
24,  1885.  Mr.  Cleveland  says: 

I hope  that  you  concur  with  me,  and  with  the  great  majority  of  our  fellow- 
citizens,  ill  deeming  it  most  desirable  at  the  present  juncture  to  maintain  and 
continue  in  use  the  mass  of  our  gold  coin,  as  well  as  the  mass  of  silver  already 
coined.  This  is  possible  by  a present  suspension  of  the  purchase  and  coinage 
of  silver.  I am  not  aware  that  by  any  other  method  it  is  possible.  It  is  of 
momentous  importance  to  prevent  the  two  metals  from  parting  company;  to 
prevent  the  increasing  displacementof  gold  by  the  increasing  coinage  of  silver  : 
to  prevent  the  disuse  of  gold  in  the  customhouses  of  the  United  States  in  the 
daily  business  of  the  people ; to  prevent  the  ultimate  expulsion  of  gold  by  silver. 
Such  a financial  crisis  as  these  events  would  certainly  precipitate,  were  it  now 
to  follow  upon  so  long  a period  of  commercial  depression,  would  involve  the 
people  of  ev'ery  city  and  every  St  ite  in  the  Union  in  a prolonged  and  disastrous 
trouble.  The  revival  of  business  enterprise  and  prosperity,  so  ardently  desired 
and,  apparently,  so  near,  would  be  hopelessly  postponed.  Gold  would  be  with- 
drawn to  its  hoarding  places,  an  unprecedented  contraction  in  the  actual  vol- 
ume of  qur  currency  would  speedily  take  place.  Saddest  of  all,  in  every  work- 
shop, mill,  factory,  store,  and  on  every  railroad  and  farm,  the  wages  of  labor, 
already  depressed,  would  suffer  still  further  depression  by  a scaling  down  of 
the  purchasing  power  of  every  so-called  dollar  paid  into  the  hand  of  toil.  From 
these  impending  calamities  it  is  surely  a most  patriotic  and  grateful  duty  of  the 
representatives  of  the  people  to  deliver  them. 

Mr.  PLUMB.  Excuse  me;  but  I hope  the  Senator  will,  in  order 
that  we  may  have  the  fall  benefit  of  it,  print  the  whole  letter. 

Mr.  ALDRICH.  The  Senator  can  put  it  in  the  Recokd  if  he  pleases. 

Mr.  PLUMB.  His  declaration  in  favor  of  Mr.  Cleveland  is  so  pro- 
nounced, it  seems  really  he  ought  to  give  the  Ex-President  the  benefit 
of  tbe  indorsement  in  full. 

Mr.  ALDRICH.  If  any  Senator  wishes  to  use  the  rest  of  the  letter 
he  can  put  it  in.  I do  not  indorse  the  proposition  for  a suspension  of 
the  use  of  silver,  hut  I do  that  portion  of  the  letter  in  which  the  Ex- 
President  describes  so  well  the  ill  effects  sure  to  arise  from  the  two 
metals  parting  company.  I call  attention  to  tbe  fact  that  five  years 
ago  a man  who  was  then  supposed  to  be  more  prominent  in  the  Demo- 
cratic party  than  any  other,  and  who  I believe  occupies  that  position 
yet,  had  pronounced  views  upon  the  silver  question. 

Mr.  PLUMB.  The  Senator,  then,  is  calling  the  Democratic  side  of 
the  Chamber  to  repentance,  and  not  this  side. 

Mr.  ALDRICH.  I was  addressing  my  remarks  at  this  moment  en- 
tirely to  the  other  side  of  the  Chamber. 

Mr.  PLUMB.  I am  very  glad  indeed. 

Mr.  ALDRICH.  At  the  time  the  Senator  was  for  the  moment  oc- 
cupying a seat  on  that  side,  but  temporarily  of  course. 
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Mr.  DANIEL.  I hope  the  Senator  will  read  the  prophecy  Mr.  Cleve- 
land made  in  respect  to  silver  and  give  us  his  views  as  to  its  fulfillment, 

Mr.  ALDRICH.  If  the  Senator  from  Virginia  desires  to  read  this 
or  any  other  state  paper  of  the  late  President,  I should  be  very  glad  to 
listen  to  him.  For  my  present  purpose  I think  1 have  read  all  that 
is  necessary.  I was  striving  to  show  that  at  the  time  named  a man 
who  was  supposed  to  represent  tbe  Democratic  party  believed  that  the 
only  way  in  which  a parity  could  be  maintained  between  the  two  metals 
Avas  by  stopping  the  coinage  of  silver.  The  same  gentleman,  in  a pub- 
lic speech  on  the  7th  of  January,  1891,  the  present  year,  in  Philadel- 
phia, set  forth  at  great  length  in  a semiofficial  way  the  principles  of 
true  Democracy.  It  was  a very  interesting  occasion.  The  elucidation 
of  the  principles  of  the  party  which  he  represents  was  looked  for  natu- 
rally with  a great  deal  of  interest  by  the  people  of  the  country,  espe- 
cially in  view  of  the  fact  that  he  is  the  principal  candidate  of  that 
party  or  is  said  to  be  the  principal  candidate  of  that  party  for  re- 
election  in  the  next  Presidential  election. 

Mr.  HAWLEY.  He  so  understands  it. 

Mr.  ALDRICH.  He  so  understands  it,  theSenator  from  Connecticut 
> says,  and  I have  no  doubt  that  understanding  is  shared  by  a large 

majority  of  Senators  who  are  now  listening  to  me.  In  that  explication 
or  exposition  of  principles  not  one  word  was  said  for  or  against  the 
free  coinage  of  silver.  I have  read  the  speech,  and  it  was  an  able  one, 
with  great  care  to  find  out  what  were  the  principles  of  the  true  De- 
mocracy at  this  time  on  this  subject  of  overshadowing  importance,  but 
the  speech  was  silent,  and  we  are  obliged  to  look  elsewhere  for  an 
authoritative  statement.  Where  can  we  look  but  to  the  official  rej>- 
resentatives  of  the  party  in  this  Chamber? 

Mr.  DANIEL.  Will  the  Senator  allow  me  to  ask  him  a question? 

Mr.  ALDRICH.  Excuse  me  a moment  I was  about  to  state  that 
common  rumor  says  (and  common  rumor  is  very  often  at  fault,  I know) 
that  upon  the  amendment  of  the  Senator  from  Nevada  we  are  to  have 
a solid  Democratic  vote  in  its  favor,  and  I wish  simply  to  call  the  atten- 
tion of  Senators  on  the  otfier  side  to  the  great  change  in  sentiment 
upon  this  question  which  for  some  reason  has  recently  taken  place  in 
their  party.  Stranger  than  this,  however,  is  the  fact  that  by  one  of  the 
» surprising  mutations  of  modern  politics  the  new  leadership  of  the  Dem- 

1 ocratic  party  is  given  to  one  who  sits  on  this  side  of  the  Chamber. 

I have  been  often  struck  with  the  remarkable  resemblance  of  the 
distinguished  Senator  from  Nevada  [Mr.  Stewart]  to  Michael  An- 
gelo’s great  statue  of  Moses  which  ornaments  the  memorial  monument 
of  Pope  Julius  II  in  Rome. 

Both  were  formed  in  the  same  heroic  mold.  In  both  rugged  strength 
and  vigor  are  visible  in  every  lineament. 

Notwithstanding  this  strange  likeness,  betokening  qualities  which 
command  my  admiration,  I must  confess  my  surprise  when  ray  friend 
assumed  the  role  of  lawgiver  and  prophet  to  the  new  and  only  true 
Democracy  and  became  the  sole  courageous  exemplar  of  its  principles. 

If  party  exigencies  demanded  that  Mr.  Cleveland  should  be  set  aside, 
no  better  selection  of  a successor  could  he  made. 

I have  watched  the  debate  and  I shall  watch  with  interest  the  vote 
upon  this  question  to  see  ifthe  predictions  which  have  been  so  confidently 
made  shall  be  realized.  The  country  will  be  curious  to  know  whether 
the  ghost  dance,  with  its  plaintive  cries  for  more  money,  which  has  been 
going  on  upon  that  side  of  the  Chamber  around  this  conspicuous  and 
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central  figure,  shall  materialize  into  permanent  and  acknowledged 
leadership,  [Laughter.  ] 

Mr,  STEWART.  If  the  Senator  will  allow  me,  I can  only  hope  that, 
if  such  be  the  case,  my  followers  will  have  some  of  the  good  things  that 
Moses  gave  his  followers;  and  that  those  of  the  cold-hearted  Pharaoh 
should  not  have  all  the  punishment  which  was  inllicted  upon  the  Egyp- 
tians on  that  occasion. 

Mr,  ALDRICH.  I have  no  doubt  that  both  the  Senator  from  Ne- 
vada and  bis  followers  on  the  other  side  believe  that  they  are  being  led 
through  the  financial  wilderness  to  look  upon  the  promised  land.  But 
I bid  those  Senators  to  remember  that  they  will  be  held  to  answer  to 
the  American  people  for  their  action  here. 

Mr.  STEWART.  Pharaoh  met  it,  too. 

Mr.  ALDRICH.  lam  prompted  by  Senators  who  sit  aroundme,  and 
who  are  better  acquainted  with  Biblical  history  than  I am,  to  suggest 
that  Moses  never  reached  the  promised  land.  [Laughter.  ] 

Mr.  STEWART.  He  sent  his  followers  there,  though, 

Mr.  ALDRICH.  I have  no  doubt  of  the  good  intentions  of  the 
Senator  from  Nevada  and  the  gentlemen  upon  the  other  side  in  that 
regard.  It  is  all  very  well  upon  a question  of  expediency  that  the 
well-disciplined  Senators  upon  the  other  side,  under  the  able  lieuten- 
ancy of  the  Senator  from  Maryland  [Mr.  Goeman]  who  is  now  giving 
me  his  attention,  should  wheel  by  platoons  into  line  to  support  the 
Senator  from  Nevada  in  any  of  his  notions  in  order  to  bring  discomfi- 
ture to  this  side  of  the  Chamber;  but  this  is  not  a question  of  expedi- 
ency; it  is  a serious  question,  affecting  the  vital  interests  of  the  people 
of  the  United  States,  and  I say  to  Senators  across  the  aisle  that  they  can 
not  plead  in  answer  to  the  indictment  which  is  sure  to  be  framed  against 
them  by  the  American  people  for  this  action  that  they  were  misled  by 
the  persuasive  eloquence  of  the  Senator  from  Nevada. 
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